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BUSINESS CAPITAL EXPENDITURES AND SALES EXPECTATIONS IN 1957 





Businessmen plan to spend a record $37% billion on new plant and equip- 
ment in 1957, according to the latest survey of investment intentions by the 
Securities and Exchange Commission and the Department of Commerce. This amount 
is over $2 billion, or 6% percent, above the all-time high established in 1956. 





The survey, conducted in late January and February, indicates that plant 
and equipment expenditures are expected to be at about the same seasonally ad- 
justed rate in the first and second halves of 1957. Realization of these pro- 
grams would mean the maintenance of business capital investment at the peak: 
reached at the beginning of this year, following the large advance throughout 
1955 and 1956. During this period, the seasonally adjusted annual rate of 
plant and equipment investment moved up to $37 billion from $255 billion in 











it 
the initial quarter of 1955. Fi 
The report also indicatesthat businessmen expect sales to rise to new 
highs in 1957. Compared with 1956, the anticipated increases are: 8 percent 
in manufacturing, 4 percent in trade and 9 percent in revenues of the utilities. M 
Higher selling prices as well as increased capital goods cost are important 
factors in the expectations of increased sales and investment. 
$ 
1 
0 
Differences among capital programs by industry d 
Most major industries expect to increase their capital outlays in 1957 : 
from 1956. Manufacturers and the public utilities each anticipate increases 
of more than $1 billion, or 10 percent and 24 percent, respectively, over 
spending in 1956. The railroads also have scheduled a substantial rise -- d 
19 percent -- while other transportation companies expect to spend 7 percent t 
more than last year. 1 
t 
Commercial companies, on the other hand, have programmed 1957 capital c 
outlays at 6 percent below 1956 -- following a steady rise since 1952. Mining C 
companies anticipate a slight decline in spending rates this year. 
S 
h 


Realization of 1956 programs 


Final figures for 1956 show total expenditures of $35.1 billion, with 
every major industry participating in the 22 percent rise from 1955. This 
increase -- one of the largest ever recorded -- was within 1] percent of the 
figure projected by business in the survey a year ago. Outlays by manufac- 
turers and utilities are about the same as those anticipated at this time 
last year. Mining companies and commercial enterprises exceeded their plans 
while railroads and other transportation companies made lower outlays than 
previously scheduled. 









a> —_, As oe 


This survey finds, as in the past two quarters, that businessmen generally 
have not been able to realize their programs fully. Actual capital outlays 
in the fourth quarter of last year and anticipated spending in the first 
quarter of this year are both lower than projected for these periods three 
months ago -- an apparent reflection of a tight supply situation which was 
particularly aggravated by last summer's steel strike. 


All major industry divisions except mining and the commercial groups 
expect to increase their capital spending rates during the first half of 1957. 
Mining companies have scheduled a small cutback in outlays while a larger 
reduction is expected by commercial concerns. The programs of manufacturers, 
railroads, the public utilities and communications are particularly strong. 


While the implied seasonally adjusted rates of outlay in the second 
half of 1957 show continued increases for the latter three industry groups, 
investment by durable goods manufacturers, is expected to be slightly reduced. 
Further easing is also indicated by commercial firms. 


Manufacturing programs 


Additions to productive facilities by manufacturers are scheduled at 
$16.4 billion in 1957, compared to $15 billion in 1956 and $11 billion in 
1955. Durable-goods producers anticipate an 11 percent increase in capital 


outlays from 1956 to 1957, compared with an expected 8 percent rise in expen- 
ditures by nondurable-goods companies. In both the durable and non-durable 
goods sectors, the planned increases in investment are attributable to the 
larger firms. 


There is considerable variation in the projected changes among the in- 
dustry subgroups in manufacturing as well as some significant reversals in 
trend. Outstanding among those industries projecting larger outlays in 
1957 are nonferrous metals, with a rise of almost 100 percent, nonautomotive 
transportation equipment, up a third, and steel, nonelectrical machinery and 
chemicals with the projected increases in the 25 to 30 percent range. All 
of these industries also reported larger than average increases last year. 


Petroleum companies plan to spend $3.4 billion in 1957 as compared to 
$3.1 billion last year and $2.7 billion in 1955. Rubber and paper companies 
have scheduled moderate increases in capital outlays during 1957. 


Motor vehicle companies, on the other hand, fallowing a 50 percent rise 
in spending in 1956 -- to $1.8 billion -- expect a one-fourth reduction to 
$1.3 billion in 1957. Similarly, textile companies anticipate a one-fifth 
ceduction in capital outlays during 1957; outlays in this industry had risen 
by one-fourthfrom 1955 to 1956. Tobacco and producers of construction mater- 
ials - lumber and stone, clay and glass - also expect to spend less in 1957. 





























4 
Quarterly trends of investment 


of 1956. 


Investment by nonmanufacturing concerns 


attributable primarily to the airlines. 


Manufacturing. .cscccccscee 13.45 
Durable goods industries 6.57 
Non-durable goods 

industries............ 6.88 

Miming.cccccccccescesceces Lk3 

Railroad. .cccessccessosess 1.25 

Transportation other than 
SALLewccccsececceseocese 1465 

Public utilities.......... 4.56 

Commercial and other 3/... 10.78 





Total... 


to current account. 


2/ Estimates are based on anticipated expenditures reported by business from 


The seasonally adjusted data include, 
in addition to a seasonal correction, an adjustment, when necessary, for 


late January to early March 1957. 


34.49 





14.65 
7.38 


7.27 
1.28 
1.22 


1.63 
4.61 
11.10 


Apr.- July- 
June Sept. 





15.78 
8.20 


1.79 


10.76 


systematic tendencies in anticipatory data. 


Dec. 


Expenditures for New Plant and Equipment by U. S. Business_/ 
Quarterly, 1956-57, Seasonally Adjusted at Annual Rates 


(Billions of Dollars) 


1956 
Jan.- 
Mar. 


Oct.- Jane- 


15.81 16.34 


8.21 8.48 
7.60 7.86 
1.28 1.23 
1.23 1.34 
1.76 1.76 
5.27 5.65 


11.11 10.57 


36.89 


3/ Includes trade, service, finance, communication and construction. 


38.00 






The quarterly results show successive increases in capital outlays 
scheduled in the first two quarters of this year, after allowances for seasonal 
variations. Spending is expected to reach seasonally adjusted annual rates 

of $36.9 billion and $38.0 billion, respectively, in the first two quarters 

of 1957 compared with actual outlays of $36.5 billion in the final quarter 


The public utilities have programmed record capital expenditures of 
$6.1 billion in 1957 as compared to $4.9 billion in 1956. 
utilities and gas companies are contributing to this substantial expansion 
in investment -- with the former group reporting a larger relative rise. 

The railroads anticipate spending $1.5 billion for new equipment and road 
betterments in 1957 -- a figure equal to the previous peak outlay in 195l. 


Both the electric 





In the nonrail transport field, the moderate rise in 1957 programs is 


The reduced spending rate anticipated 
by the commercial group is centered in retail trade and construction. 


1957 
Apr.- 
Mar.2/ June 2/ 





16.88 
8.85 


8.03 
home 
1.48 


1.84 
6.03 
10.55 







1/ Data exclude expenditures of agricultural business and outlays charged 


EXPENDITURES ON NEW PLANT AND EQUIPMENT BY U.S. BUSINESS” 
1955-1957 
( MILLIONS OF DOLLARS) 


Annual Totals Quarterly Totals 


1955 | 1956 | 1957 2/ 


Manufacturing . . . ss «eee 
Durable goods industries .. 


Primary iron and steel .. ee 
Primary nonferrous metals . eee 
Electrical machinery & equipment . 
Machinery except electrical .... 
Motor vehicles & equipment .... 
Transportation equipment, excluding 
motor vehicles .....e«e 
Stone, clay and glass products 
Other durable goods 3/ .... 


Nondurable goods industries . 





Food and beverages ... . 
Textile mill products... 
Paper & allied products. . 
Chemicals & allied products 
Petroleum & coal products . 
Rubber products ....-« - 
Other nondurable goods 4/ . 





Mining . ese cecceece 





meIGONE 4 2 bt HH eC 





Transportation other than rail 





Public utilities ... 








Communication . ... 1,983) 


) 11,048 |10,370 
Commercial and other 5/ 7,488) 


28,701 son 37,361 


Data exclude expenditures of agricultural business and outlays charged to current account. 


Estimates are based on anticipated capital expenditures as reported by business from late January to 
early March, 1957. 


Includes fabricated metal products, lumber products, furniture and fixtures, instruments, ordnance and 
miscellaneous manufactures. 


Includes apparel and related products, tobacco, leather and leather products, and printing and 
publishing. 


Figures for 1955-57 include trade, service, finance, and construction, Data for 1956 and 1957 also 
include communication, 























NOTE: The basic data were derived from reports submitted by corporations registered with the Securities 
and Exchange Commission and a large sample of nonregistered companies, unincorporated as well as cuorp- 
orate, reporting to the Department of Commerce. The estimates presented are universe totals based on 


the sample data, and are compiled from data reported on a company basis rather than from separate reports 
on plants and establishments. 
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SECURITIES OFFERINGS 


ESTIMATED GROSS PROCEEDS FROM NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


s702” 


(AMOUNTS IN THOUSANDS OF DOLLARS) 


ALL OFFERINGS..... 
Corporate cccccccccccccccccccceces 


NON-COrporatesccccccccccccccccece 


by Industry 


Manufacturing.. 
Miningeccccccecccce 
Electric, gas and watersesccccees 
Ratlrontisseccccsceccscecccececess 
Other transportationecccccccccess 


Communication...coscccccccceseces 


Financial and real estate (ex- 


cluding investment companies... 1,898 ,677 








Commercial and otheresseccccccecs 10 » 260 27 } 559 326,775 443,473 





Publicece-.ccccccccccccccsccesces 
Registered under 1933 Act...... 


Unregistered. .ccccccccccccccsecs 





Railroad. cccccccccececceccece 


Issues $100,000 = $300,000 - 
in si ‘ cee ?,61 9 5632 7,38 269 ,059 


Others cccccccccccccccccoccccs 15,588 67 5508 209 5450 


Private. ccccccscccccccccscocees 272,173 53656 35,476,994 





United States Government (in- 
issues 


cluding 


guaranteed. .ceoe- 


Federal agency (issues not : r 
wEIEROE 6 6cocknddeeeccaceeses 72,00 ) ’ 69 Ls 74555 


State and municipal..ceccesseceess 37 5039 5 4h6,420 1, 59976 ,504 


Foreign government and inter- 
National... ccccccccesccccssevees 82,501 20,5 149 5960 


Non-profit institutions..cccccees ) 2 ) 2,460 31,848 





1/ Revised. 
2/ Excludes $33,249,000 of bonds of the International Jank for Reconstruction and Development sold for 
™~ delayed delivery; these bonds will be included in the months in which they are actually taken. 


(See Explanatory Notes, page 20) 













SECURITIES OFFERINGS 
NEW CORPORATE SECURITIES OFFERED FOR CASH IN THE UNITED STATES 


BY TYPE OF ISSUER AND TYPE OF SECURITY 


(ESTIMATED GROSS PROCEEDS IN THOUSANDS OF DOLLARS) 


Jan. Dec. iy. Dnaiaaciameshicd camamiaal 


Datel CAPONE sss n cde ncedi seca 1,077,5 1,126 1,124,640 















10,962,669 10,240,155 | 9,516,168 




























POE cs nesbicuasis 








baa swakecan oa 907 ,696 453,h22 8,020,407 7,419,869 | 7,487,583 


Puplicly offered 
























ise Eitalinanele 178,016 | 4,224,406 44,118,896 | 4,003,337 

Privately offered.......sss-. 2755405 3,796,900 3,300,973 3,484, 246 
Preferred stock..csecssccsscces 44,312 633,122 635,058 815,908 
Diath BUOHickccnssvcsaecsseves 626 906 25309 10 2,185,228 | 1,212,677 



















ipiwtedanotin ) Sy 169 ,968 3,726,663 2,268,040 




























Ctcncivehcinidenehensashs pe 305 ] 147,554 3,000, 304 2,042,981 
Preferred Stock .ssccccccccvcces ) 3 5960 163,£79 164,693 
PEE Dei ciwikcsndansecsere 13,454 562,480 785 98h 





Zee eeee 47L,99h 415,289 



















198,773 
10,537 
205,978 


DURES ceccdonceccccecoscoecsces 20 » 64, 11,232 6 5037 300,449 
Preferred stock......ccccsccece ] “ 500 C 16,990 
COMER SCO occ vcecdsvecoiosecs 










2,532,719 2,463,729 3,713,311 















Bee eres eee ree Cee 203 , 50S 118,88 65 1,820,549 1,634,936 | 2,862,596 
tee ates 9,690 956 Dy 31 395,700 303,420 455,139 
een caessensae 23,543 3, 246 316,469 525,373 3955576 
















eueshuekat eis 51, 298 43,7 8,8 382,012 





5475777 479,322 





hha tere eesehwenese 51,298 13,7 38 , 86 380, 811 


541,85) 478,895 
eer ereeeeeeee 0 0 f 


0 
5,922 427 










345,280 














eTTT Tiree TT tree * 42,806 B 834 5,86 792 306,787 92,959 
Preferred stock........seseeees 0 556 16,748 540 
Common stock.ccccsees 215745 5,933 





Communicaticnesssrcccccccccceses 


1,132,271 720,102 






















PUccxsicednacndar casual ; 986,931 609 ,947 
Pretartad Sbatksssc cscs ccceens . 9 ) 36,426 31, 263 
Common stock....... evcccscesers E 1,1 5 : 8 L 108 ,914 76,892 















Financial anu real estate (ex- 
cluding investment companies).. 











1,761,032 1,898,677 | 1,075,818 





Bonds .cccccccccccceecese 



















ren 1,253,048 1,367,750 702,389 
Preferred stock... éucenace 5 29 »480 81,837 24,904 
CARE WE sc csaneconngesssses ] 77,42 478,504 449,090 348,525 











Commercial and other. 3265775 443,473 421,547 

















BondSecccccccccccccsccccccccce 

















. 259 ,093 339,857 317 402 
PRNNOUN iccssckeiccknatsseess 8,833 21,397 61,982 
Common Stock.....sseeee opb easing 58,849 82,219 42,163 





Explanatory Notes, page 20) 
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SECURITIES OFFERINGS 
PROPOSED USES OF ESTIMATED NET PROCEEDS FROM CORPORATE OFFERINGS 


(AMOUNTS IN THOUSANDS OF DOLLARS) 


wee, 


All corporate offerings....sssseeee | 1,058,248 1,110,609 1,111,990 10,776,304 10,048,855 9 365,090 


NOW MONEY ccccccssoocccsecescceces 998,417 1,039,897 1,041,638 9 562,839 7,957,394 6,780,196 
Plant and equipment...ccccocces 756,214 7245479 910,502 6,766,594 5 333,328 5,110,389 
Working capital.s....ccseseeess 212,203 3151127 131,136 2,858,145 262,066 1,669 806 

Retirements of securities... 19,158 16,533 23,534 414,721 1,227,494 1,875,398 

Other purposes i a 40,672 54,179 46,819 736,744 863 ,967 709 496 


Manufacturing....... wake rr 84,9 5355767 168, 383 3,658 ,893 2,929 ,73u 2,234,016 


New MoneYecoccccccccccccccccccese 356,27 50, 214 135,852 2,949,742 2,020,952 1,838,907 
Plant and equipment...ssssecese 293,471 35,799 72,480 1,965,755 1,265,272 1,009 495 
Workting caphtalsccosccacecccces 62 , 80 149 415 63,372 983,987 755680 829,413 

Retirements of securities.....ee- ; 12,063 21,371 284, 279 532,571 189 ,537 

Other purposes..ecscccccees ‘ 3,2 19 ,490 11,161 376,210 205,571 


16,5 


< 
oO» 
~ 


74,654 F 390,758 513,596 

NeW MONEY. cccccccccccccccscccccess 
Plant and equipment........ seve 
Working capital.ciccccccccccess 

Retirements of securities... 

Other PurpoOsSeS.ccccccccesccceces 


we 
U1 ow 


ae) 


73,502 26,96 325,490 33h, 704 
60,356 8,6 197,394 215 
13,146 Bs 128,096 
175 3,921 55 
977 61,347 133,268 


Nm Mw = 
SSREa 
© ORM @ 


w 


Electric, gas and water.s..sssscoce 232,59 157,263 153,991 2,428,15 3,664,922 
NOW MONCYccccoces -covcccccccccce 22,00 138 ,664 138,747 2,410,117 2,218,094 2,597,651 
Plant and equipment....ceccees 985 137,131 138,702 2,403,072 2,205,655 2,582,366 
Working capital.c.ccccccccccce 1,533 us 7,045 12,439 15,285 
Retirements of securities........ 208 79 13,850 174,015 989 ,799 
Other purpoSeSececcccccccccesecess 18,392 15,165 68 , 385 36,049 77,473 


RARISOR: sc ceescesdce : 43,280 38,491 378,159 540,345 474,180 


WOW MONSVecccccccececcccoocceccce 43,280 38,491 365 47 215,702 209 ,585 
Plant and equipment.. 43,280 38,491 355 5447 214,411 202 441 
Working capital ee 0 0 0 1,291 7, lah 

Retirements of securities 0 0 2 318,965 261, 3u5 

Other purpoSeS..ecsecceees 0 0 0 5,679 3,250 


Other transportation..ecccsccsscecs 2,89 105,074 6,326 329,341 341,717 296,907 
NOW MONCYecccccccccccocccccccces 3 99,049 6,168 309 ,906 237 366 270,342 
Plant and equipment..ceccccccecs 2,005 96,358 6,909 286,578 220,971 267 ,O42 
Working capital.ccccccccccccecs 9 2,691 158 23,328 16,395 3,300 
Retirements of securities........ 0 7,081 18,769 9,073 
Other purpoSeS....ccccccccccccccs 59 6,02 158 12,354 85,582 17,493 


Communicationeccccceccccerssccccces 91 775439 597,025 1,408,404 1,121,408 710,819 


NEW MONCYsccccccccccccccccccccess 7 76,643 586,628 1,377,631 1,039,611 641,487 
Plant and equipment.ecccccccess } 76,643 586,535 1,376,482 1,038,092 639 5376 
Working capital..cccocccccccccce 0 93 1,149 1,520 2,111 

Retirements of securities........ 398 669 18,949 76,567 60,089 

Other purposeS..cccccccccccsecces ‘ 398 9,728 1,824 55230 9,243 


Financial and real estate (ex- : 
cluding investment companies).... 9,7 152,872 37,020 1,736,757 1,867,887 1,061,015 


NeW MONCY.eccccccccccesecccsecess 198,074 Wh 5765 35,692 1,629,051 1,606,145 619,155 
96 


Plant and equipment..cccscssses 33,615 4,147 36269 33,472 29 5547 
Working capitalss...ccesssceess 164,458 Wh 668 31,545 1,592, 782 1,572,672 589,408 
Retirements of securities......e. 358 2,787 216 18,258 56,010 273,043 
Other purposes...cccccccccccccces 11,364 5,32C 1,112 89,449 205,731 168 ,817 


Commercial and other.....sesccecse: 18,992 21,948 36,100 316,754 428,848 409 ,635 


et Mas cen nepcatnnienichuanie 16,921 19,815 26,559 255,957 294,035 268, 364 
Plant and equipment.sceceecsees 9,500 8,022 3,783 114,491 158,061 164,365 
Working capital...cccsssecseee: 7,421 11,793 22,777 11,456 135,97 104,000 

Retirements of securities....eee. 590 878 1,024 17,108 46,676 46,889 

Other PUPPORSccccsccensdadedecce 1,48 1,255 8,517 43 ,689 88,138 94,382 


(See Explanatory Notes, page 20) 





DOLLARS BILLIONS 


AMOUNT OUTSTANDING 


NET CHANGE 
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AMOUNT OF ISSUES AND RETIREMENTS 





NET CHANGE IN 


DOLLARS BILLIONS 





NET CHANGE IN CORPORATE SECURITIES OUTSTANDING 


(AMOUNTS IN MILLIONS OF DOLLARS) 


Total all industries 


New 18sueB.cccccccccccscccccccccccccese 
Retirements. .cccccccccccccccessccscese 
Net CHANZCc ccccccccccccccccsccccceses 


Bonds and notes 
Now Lesueseccccccccccccccccccccececss 
Retirements. ccccccccccccccccccccsees 


Net CHANZCccccccccccccccccccccsese 


Stocks 
New issues. ccccccccccccccccccceccess 
Retirements. ccccccccccccscccscccecess 


Net CHANZC ce cccccccccccsscccsesecece 
Manufacturing 


New issueScccccccccccccccccccccccscess 
Retirements. cccccccccsccccccsscccsesees 


Net CHANZCs ceccccccccccccccccscccces 


Electric, gas and water 


New 1ssucd.cccccccccccccccccccccsesess 
Retirements.cccccccccccccccccesesesess 
Net CHANZCs cccccccccccccccccessscses 


Railroad 


New 18sueS.cccccccccccccccccccscceesss 
Retirements. cos sccccccccccccccccesecss 


Net CHANZCs coccccccccecccsccesccccses 
Other transportation 


New lssues.cccccccsccccscccsccccessess 
Retirements. cccccccccccccescescseseces 


Het changescccccccccccccsccesccesesss 
Communi cation 


New issueS.cccccccccccccccccccsecseses 


Retirements. .cccccccccccccsececccscess 
Net CHANZCccccccccccccccsscsccscsess 


Financial and real estate 


New 1ssues.ccccccccccccccsesecsceseses 
Retirements. cccccccccccccssccccceseess 
Het changeccccccccccccsecsccccccseses 


Commercial and other 


Hew issues. cccccccccccccccescccccceses 


Retirements. cccccccccccccscccscccseses 
Net CHANZCs cccccccceccccccccesesesess 


1/ Revised. 
(See Explanatory Notes, page 21) 





COMPARATIVE VOLUME OF SALES, IN SHARES AND DOLLAR VALUE, 
ON NATIONAL SECURITIES EXCHANGES 


(AS PERCENT OF TOTAL FOR ALi EXCHANGES ) 


681,970,500 
962,135,940 
838,469, 889 
543, 331,878 
468,330, 340 
377 ,896 ,572 
311,150,395 
221,159,616 
486 , 290,926 
465,523,183 
769,018,138 
803,076,532 
513,274,867 
571,107,842 
516,408,706 
893,320,458 
863,918,401 
732,400,451 
716,732,406 

1,053,841,443 

1,321,400,711 

1,182 ,487,085 
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LLAR VOLUME 
000 OMITTED) 


$15,396,139 
23,640,431 
21,023,865 
12,345,419 
11,434,528 
8,419,772 
6,248,055 
4,314,294 
9,033,907 
9,810,149 
16,284,552 
18,828,477 
11,596 , 806 
12,911,665 
10,746,935 
21,808,284 
21,306,087 
17., 394,395 
16,715,533 
28,140,117 
38,039,107 
35,143,115 
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Sales of shares, including stocks, warrants and rights, and dollar volume are those reported by all national 
securities exchanges to the Commission, Figures for merged exchanges are included in those of the exchanges 
into which they were merged. The last column, "other", includes figures for the smaller registered exchanges 
now functioning, exchanges exempted from registration, and for those which have ceased to function during the 
period covered. In this group fluctuations in activity of low-priced shares on the mining exchanges caused 

greater changes in share than in dollar volume. Exchanges are arranged in order of dollar volume thereon in 
1956. Symbols: NYS, New York Stock Exchange; AMS, American Stock Exchange; MSE, Midwest Stock Exchange; PCS, 
Pacific Coast Stock Exchange; PBS, Philadelphia-Baltimore Stock Exchange; BSE, Boston Stock Exchange; DSE, 

Detroit Stock Exchange; PIT, Pittsburgh Stock Exchange and CIN, Cincinnati Stock Exchange. The Pacific Coast 
Stock Exchange was formed December 31, 1956 by merger of the Los Angeles and San Francisco Stock Exchanges. 
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MARKET VALUE AND VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


1956 August 
September 
October 
November 
December 

1957 January 


All Registered Exchanges 


American Stock Exchange 
Boston Stock Exchange 
Chicago Board of Trade 
Cincinnati Stock Exchange 
Detroit Stock Exchange 
Midwest Stock Exchange 

New Orleans Stock Exchange 
New York Stock Exchange 
Pacific Coast Stock Exchange 
Phila.-Balto. Stock Exchange 
Pittsburgh Stock Exchange 
Salt Lake Stock Exchange 
San Francisco Mining Exchange 
Spokane Stock Exchange 


1956 August 
September 
October 
November 
December 

1957 January 


All Exempted Exchanges 


Colo. Springs Stock Exchange 


Honolulu Stock Exchange 
Richmond Stock Exchange 
Wheeling Stock Exchange 


Total 

Market 

Value 
(Dollars) 1/ 


3,256,865,478 
2,522,147, 937 
2,702,330, 278 
2,893,788, 187 
2,786 ,466,181 
3,151,190,939 


3,151,190,939 


236,630,198 
21,430,147 
0 


2,713,898 
13,177,721 
78,426,729 

151,995 

2,704,091 ,180 
59,814,019 
28,990,588 

4,499,504 
248,421 
975,175 

41,364 


1/ Excludes United States Government bonds. 


August 1956 - January 1957 


93,543,975 
72,016,519 
76,608,453 
82,469,227 
85,920,217 

101,306,224 


Breakdown of January 1957 Data by Exchanges 


3,027,779,626 | 101,306,224 
231,344,377 
21,430,147 

0 

2,674,839 
13,166,855 429,914 
78,384,474 2,152,749 
151,995 4,966 
2,586,219, 666 66,031,012 
59,711,951 2,416,425 
28,931,319 677,051 
4,499,062 104,355 
248,402 2,191,822 
975,175 3,364,812 
41,364 101 ,026 


23,367 ,247 
408,361 
0 


56,484 


All Exempted Exchanges for Past Six Months 


835 , 800 
576,711 
585,203 
594,594 
662,639 
960,986 


Breakdown of January 1957 Data by Exchanges 


101,630,707 
86,568,161 
83,606,083 
96,407 ,293 

144,608,089 

116,182,094 


116,182,094 
1,368,353 
0 


0 
34,250 

0 

0 

0 
114,749,654 


0 
29,837 


(See Explanatory Notes, page 22) 


100, 885 , 362 
86,672,942 
89,817,675 

101,519,888 

152,554,820 

120,730,446 


120,730,446 
1,620,000 
0 


0 
59, 662 
0 


0 
0 
119,015,984 
0 


3,870,095 
11,722,741 
38,722,562 
9,735,924 
6,219,843 
7,229,219 


7,229,219 
3,917,468 
0 


0 
4,809 
10,866 
42,255 
0 


3,121,860 
102,068 
29,432 
442 

19 

0 

0 


3,494,766 
9,784,989 
13,326,693 
7,348,318 
10,236,469 
12,405,777 





12,405,777 
621,682 
0 


0 
13,068 
43,993 

131,449 

0 
11,214,411 
265,970 
114,007 
1,047 

150 

0 

0 
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S.E.C. INDEX OF STOCK PRICES 
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S.E.C. INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


BY INDUSTRY GROUPS (1939-100) 


1 
ooror 


+ 
aQ2rNIwrorerehoOownor 


Stone, Clay, Glass Product 
Iron and Steel 
Non-Ferrous Metal 
Fabricated Metal Prod. 
Non-Electrical Ind. Mach. 
Agricultural Machinery 
Household Machinery 
Electrical Machinery 

Radio and Television 
Motor Vehicle Mfg. 

Motor Vehicle Part, Accessory 
Aircraft Manufacture 
Railroad Equipment 
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NON-DURABLE GOODS MFG. 
Food and Beverage 
Tobacco Product 
Textile Mill Prod., Apparel 
Paper and Allied Product 
Industrial Chemical 
Drug and Medicine 
Petroleum Refining 
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2.8 0.1 
2.2 0.5 
3.0 1.0 
-5.0 -0.4 - 
0.5 0.5 
1.3 0.4 
2.1 0.0 
3.9 0.2 


TRANSPORTATION 
Railroad 
Air Transport 





UTILITY 
Telecomminication 
Electric and Gas 


TRADE, FINANCE, SERVICE 
Retail Trade 


Closed-end Mgmt. Inv. Co. 
Amusement 


MINING 


Metal Mining 
Crude Petrolem Production 1191.5 


(See Explanatory Notes, page 22) 





MEMBER AND NONMEMBER GROUPS’ 
PURCHASE AND SALE BALANCES FROM STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


S.E.C. INDEX OF STOCK PRICES (1939100) 





SPECIALISTS’ ROUND-LOT BALANCES 
pa ———— 








MEMBERS ON-FLOOR ROUND-LOT BALANCES 
oe —— See nnaintt 
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MEMBERS’ OFF-FLOOR ROUND-LOT BALANCES _ 





ii ss 
NONMEMBERS ROUND-LOT BALANCES 





Pann CUSTOMERS’ BALANCES 





ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


Trade Date 


1956 January 


for Week 


January 


February 
for Week 


February 


for Week 


Trade Date 


1956 January 


Total for Week 


January 


February 
Total for Week 


February 


Total for Week 


February 


Total for Week 


All Round-lot Sales 


2,967,380 144,350 
2,019,520 113,030 
1,984,110 127,390 
2,089,730 121,490 
2,119,190 120,240 

11,179,930 626,500 


1,841,580 106 ,700 
1,871,060 111,000 
2,027,760 122,820 
1,987,100 86,670 
1,781,160 103,410 
9,508,660 530,600 


1,972,020 95,260 
2,926,500 118,220 
2,439,030 118,390 
2,144,240 93,780 
2,366,620 110,850 

11,848,410 536,500 


3,464,660 137,850 
3,088,480 129,160 
2,838,060 152,390 
2,518,540 169,330 
2,310,080 149,190 

14,219,820 737 ,920 


Other Member Transactions 
Initiated on the Floor 


44,210 57,610 
59,500 50,960 
52,760 65,630 
59,200 71,030 

316,120 332,150 


33,900 46,630 
69,460 45,800 
96,070 62,000 
46,100 75,520 
27,600 46,100 

273,130 276,050 


28, 300 32,600 
53,620 82,600 
56,500 72,250 
33,110 63,350 
43,800 63,500 

215,330 314,300 


52,610 60,450 
56,400 62,800 
67,960 70,270 
31,800 73,770 
70,400 75,840 

279,170 343,130 


(SHARES) 


Transactions of Specialists except 
for Odd-lot Accounts in Stocks 
in Which They are Registered 


407 ,440 368,070 46,540 
249,580 285 , 860 55,420 
294,700 254,590 53,140 
248,620 253,970 54,130 
276,270 269,170 52,040 
1,476,610 1,431,660 261,270 


259,250 239,190 46,130 
236,060 216,850 27,510 
274,910 263,260 54,400 
254, 600 279,630 38,020 
202,180 236 ,350 49,060 
1,227,000 1,235,280 | 215,120 


230,610 206 , 350 37,310 
320,660 346, 800 46,480 
290,620 280,720 44,140 
224,630 72,760 40,370 
291,140 269,730 37,930 

1,357,660 1,376,360 , 206,230 





341,700 370,680 58,990 
395,060 313,610 38,430 
333,420 350,460 53,760 
261,160 378,360 86 , 890 
330,820 297 ,960 42,090 
1,662,160 1,711,070 , 280,160 





Other Member Transactions 
Initiated off the Floor 


124,792 136,920 20,450 
105,650 122,570 21,250 
86,950 106,850 22,250 
87 , 260 120,010 26,100 
87,552 145,722 20, 600 
492,204 632,072 110,650 


64,900 82,010 16,350 
88,145 100,875 26 ,570 
80, 360 127,620 29,150 
85,115 155,173 23,250 
64,461 107,190 16,500 
382,981 572,868 111,820 


57,180 109,236 21,900 
93,500 138, 660 26,000 
87 , 805 100,470 22,150 
83,260 121,180 23,000 
103,440 112,735 27 ,450 
425,185 582,281 120,500 


127,590 115,182 14,850 
106 ,900 120,020 16,650 

92,485 199,315 38,600 
108,780 186 , 865 31,300 
115,230 160,780 29,650 
550,985 782,162 131,050 


Transactions for 
Odd-lot Accounts of Odd-lot 
Dealers and Specialists 


159,890 47,700 
110,880 38,710 
121,760 36 ,500 
114,940 37,840 
112,700 42,900 
620,170 203,650 


100,150 47,750 
107,110 35,420 
123,680 35,930 
109,340 39,920 
100,470 32,910 
540,750 191,930 


121,130 32,660 
132,950 61,100 
96,090 55,020 
89,310 60,270 
112,760 46,830 
552,240 255 , 880 


ccococo 


229,110 144,310 

1/ 
143,090 52,670 
135,160 41,080 
145,480 
652,840 


= 


ccococoro 





Transactions for Accounts 
of Nonmembers 


2,174,808 | 2,327,770 71,560 
1,509,200 | 1,514,770 27,760 
1,421,200 | 1,535,210 45,900 
1,586,150 | 1,612,280 31, 860 
1,583,468 | 1,590,368 37 ,800 
8,274,826 | 8,580,398 214,880 


1,383,380 | 1,426,000 36,320 
1,370,285 | 1,472,115 51,820 
1,452,740 | 1,538,950 30,970 
1,491,945 | 1,436,857 21,100 
1,386,449 | 1,358,610 33,350 
7,084,799 | 7,232,532 173,560 


1,534,800 | 1,591,174 31,150 
2,325,770 | 2,297,340 40,840 
1,908,015 | 1,930,570 48,500 
1,713,930 | 1,626,680 28,210 
1,815,480 | 1,873,825 36,370 
9,297,995 | 9,319,589 185,070 


5.243,770 5.366 ,088 127,890 
1 


1) 


2,201,105 

1,981,640 | 1,838,465 
1,648,150 | 1,737,750 
11,074,665 11,107,648 


1/ Because of a bank holiday February 12, 1957 Monday and Tues, transactions cleared same day; not broken 


down by days. 


(See Explanatory Notes, page 22) 





ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS AND SPECIALISTS 


Purchases by Customers Sales by Customers Short Sales 
from Odd-lot Dealers to Odd-lot Dealers by Customers 
and Specialists and Specialists 


Number of Market Value Number of Market Value Number of Market Value 
Shares (Dollars) Shares (Dollars) Shares (Dollars) 
274,015 13,157,425 207 ,268 10,253,973 133,666 
232 , 883 10,884,684 173,577 8,296,743 111,169 
236,761 11,545,928 162,338 7,759,749 126,773 


249 ,197 12,017,988 174,991 8,216,391 70,537 


249,578 11,935,909 159,315 7,549,014 84,965 
242,434 59,541,934 877 ,489 42,075,870 527,110 


1957 February 276,983 12,936,949 185,928 8,752,130 116,598 
328,979 15,143,831 243,236 11,788,387 135, 600 

263,441 12,137,866 239,759 12,069,036 177 ,434 

236,453 10,820,256 186 ,281 8,807,798 111,688 

12,075,284 9,285,561 88,213 

Total for Week 63,114,186 50,702,912 629,533 


1957 February 667,158 29,467,818 595,763 28,100,783 370,136 


1/ 1/ 1/ 1/ 1, 1/ 


305,903 14,061,047 221,642 10,425,994 173,654 


323,967 14,996,471 187,839 9,085 , 986 308,937 
246 , 869 11,545,756 8,328,491 236,115 
Total for Week 543,897 70,071,092 55,941,254 088, 842 
1957 February 295 ,547 13,484,066 193,168 9,127,121 115,990 
217 ,122 9,951,610 164,930 7,568,863 98,631 
201, 652 9,105,471 161,008 7,466,038 94,830 
218,696 9,990,096 157 ,757 7,600,412 98,382 


EXCHANGE | CLOSED 
Total for Week 933,017 42,531,243 676,863 31,762,434 407 ,833 


1/ Because of a bank holiday February 12, transactions for February 11 and 12 cleared same day; not broken 
down by days. 


(See Explanatory Notes, page 22) 





ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE AMERICAN STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(SHARES) 


Round-lot Transactions of Other Member 
All Round-lot Sales Specialists in Stocks in Which Round-lot Transactions 
They are Registered Initiated on the Floor 





1957 January 788,970 43,650 77,220 89,975 27,860 
709,285 40,010 60,545 66,980 29,900 

723,675 42,710 84,345 53,380 30,200 

881,765 42,610 59,245 66, 660 34,000 

861,045 53,860 64,710 88,090 26,250 

for Week 3,964,740 222,840 346,065 365,085 148,210 


January 773,735 42,910 67,150 68,670 17,250 
655,325 36,600 59,450 42,815 17,000 
714,135 32,900 62,205 49,025 22,900 
830, 895 35,310 74,530 66,375 24,500 
February 779,615 27,310 60,920 57,820 14,440 
for Week 3,783,705 175,030 324,255 284,705 96,090 


February 778,515 33,300 56,090 53,670 18,900 
862,510 27,760 66,185 76,840 17,800 
697 , 230 36,950 70,035 43,625 18,100 
673,520 41,220 52,155 72,155 16,100 
714,825 31,630 52,495 88,790 12,550 
for Week 3,726,600 170,860 296 , 960 335 ,080 83,450 


February 966,075 28,200 80,035 95,885 27,700 
775,550 32,600 82,725 79, 330 15,500 
767 ,090 50,850 101,540 77,380 20,200 
736,210 74,430 75,570 95,750 E, 22,400 
739,410 43,970 80,625 80,700 16,550 
for Week 3,984,335 230,050 420,495 429,045 102,350 














Other Member i . : 
Round-lot Transactions Round-lot Transactions Odd-lot Customers 


Initiated off the Floor for Accounts of Nonmembers Transactions 


63,765 630,835 616,785 23,500 28,100 26,369 
40,440 578,990 567,275 20,810 20,349 19,840 

64,370 543,560 575,150 26,800 18,788 20,334 

43,300 746,370 689,905 25,210 20,423 23,920 

38,310 727,725 648,285 29,160 23,328 20,328 

for Week 250,185 3,227,480 3,097,400 | 125,480 110,988 110,791 


coococco 


January 35,000 653,485 632,885 24,300 25,261 25,541 
32,650 545,325 552,795 24,500 18,929 19,483 
47,200 584,430 590, 635 18,950 18,960 21,016 
57,320 678, 615 686,710 20,410 19,967 20,077 
February 39,800 659,995 645,105 12,800 17,206 18,351 
for Week 211,970 3,121,850 3,108,130 | 100,960 100,323 104,468 


coooceo 


February 54,000 649,425 645,580 24,270 20,082 20,509 
61,590 719,035 692,375 15,040 24,452 22,729 

43,510 570,685 566,070 18,500 15,365 20,909 

36,255 570,710 519,575 22,360 19,110 17,585 

34,525 617,305 556,935 18,230 19,752 19,399 

229 , 880 3,127,160 2,980,535 98,400 98,761 101,131 


cooocco 


47,660 825,180 779,920 19,300 30,263 31,046 
41,130 636,995 633,070 22,700 26 ,360 29,040 
42,340 604,110 593,000 23,150 22,981 24,023 
39,225 609,915 549,910 46,200 23,894 21,808 
43,550 7 601,015 563,300 18,825 24,656 23,633 

213,905 3,277,215 3,119,200 | 130,175 128,154 129,550 


coooco 


(See Explanatory Notes, page 22) 





EXPLANATORY NOTES 
SECURITIES OFFERINGS 


The data in these tables cover substantially all new issues of securities offered for 
cash sale in the United States in amounts over $100,000 and with terms to maturity of more than 
one year. Included are issues privately placed as well as issues publicly offered, and unregis- 
tered issues as well as issues registered under the Securities Act of 1933. Excluded from the 
data on new cash offerings are: notes issued exclusively to commercial banks; intercorporate 
transactions; and United States Government "Special Series" issues and other sales directly to 
Federal agencies and trust accounts. The data on publicly-offered issues include a small amount 
of unsold securities, chiefly non-underwritten issues of small companies. The figures on pri- 
vately placed issues include securities actually issued but exclude those which institutions had 
contracted to purchase but which were not taken down during the period covered by the statistics. 
Issues classified as privately placed are issues sold to a restricted number of investors without 
public offering. Issues sold by competitive bidding directly to investors are treated as publicly 
offered. 

Registered offerings as shown in these "Securities Offerings" tables differ in several re- 
spects from data included in the tables covering "Effective Registrations" which appear quarterly 
in the Bulletin. The more important differences are: (1) only securities offered for cash sale 


for account of issuers are included under "Securities Offerings"; (2) issues sold through contin- 


uous offering, such as securities of open-end investment companies and employee-purchase plans 


are excluded; and (3) data are entered in the offerings statistics as of the date of public 
offering which is not always the same as the date of ‘effective registration. 

Among the issues exempt from registration under the Securities Act of 1933 but included 
in these offerings statistics are: issues privately placed; intrastate offerings; securities of 
railroad companies; issues of the Federal, state, and local governments; issues of banks and 
eleemosynary institutions; and issues between $100,000 and $300,000 in size offered pursuant to 
amendment of Regulation A of the Securities Act of 1933. Dates of offering of issues in the 
latter category are taken from letters of notification filed by the issuers; although actual 
offering dates are frequently changed, the statistics are not revised because only small amounts 
are involved. 

These tables are based on material filed with the Commission in connection with the vari- 
ous Acts administered and questionnaires received from companies issuing securities without regis- 
tration under the Securities Act of 1933. Notices of offering are obtained from the financial 
press, financial manuals, periodicals, and special reports from leading life insurance companies, 
as well as from material filed with the Commission. Current data for offerings of state and 
municipal securities are the compilations of The Bond Buyer; unlike other data presented here, 
these represent principal amounts instead of gross proceeds. All figures are subject to re- 


vision as new data are received. 








EXPLANATORY NOTES - 


NET CHANGE IN CORPORATE SECURITIES OUTSTANDING 


Estimates of net cash flow in securities, appearing on page 11 are derived by deducting from the 
amount of estimated gross proceeds received by corporations through the sale of securities the amount 
of estimated gross payments by corporations to investors for securities retired. Annual data, 1933- 
1947, on total net issues classified by type of security, and quarterly data, 1948-1956, classified 
by industry and by type of security may be obtained on request. 

The figures on total new issues of securities are based on corporate offering statistics, which 
appear regularly on page 7 of this Bulletin with certain adjustments. The following types of sales, 
not included in the basic figures, are added: Sales to the general public of securities held by 
affiliated companies or by Government agencies, sales of securities sold privately to foreigners, and 
sales by investment companies. Among other adjustments, a deduction is made from the original data 
of sales of securities of foreign companies in the United States, and an adjustment is made to deduct 
from the total offerings the amount of issues which, although they were offered for sale, were not 
actually sold. 

The series on retirements covers the same types of issues as in the offerings series, and includes 
issues retired with internal funds as well as with proceeds from new issues sold for refunding purposes 
shown on page9. The series is chiefly formed from individual records of each security issue retired 
through a cash transaction. The individual records are compiled from announcements appearing in the 
financial press and statistical services, and are supplemented by data for listed companies which are 
filed under the Securities Exchange Act. 

The figures are not all-inclusive, but it is believed that the amount of issues omitted is small 
in relation to the volume covered. It is probable that the deficiencies in the series are of less sig- 
nificance in the post-war period than for earlier years. Certain types of transactions not included in 
the offerings statistics are securities sold under options continuing for more than one year, issues 
sold to employees under employee-ownership plans (except for sales by one large company for which re- 
liable figures are available), unknown sales, such as small private placements, and issues exchanged 
for assets or other securities of the same type. Furthermore, new issues do not usually include entre- 
pren.urial capital used in forming new firms without resort to outside securities financing, nor is the 
liquidation of small firms usually included in the retirement data. So far as retirements are concerned, 
it is probable that many small retirements of small companies, as well as open-market repurchases of se- 
curities by larger companies, may be omitted. To some extent the volume of new issues omitted is com- 
pensated by the volume of retirements omitted. It should be noted that the series omits certain adjust- 
ments, such as exchanges and defaults, unless they represent cash payments. An exception, however, is 
made in the case of conversions or exchanges of one type of security for another, such as debentures 
converted into common stock, which are included in issues and in retirements to the extent known. Al- 
though this results in inflated individual totals for issues and retirements, the net cash flow is un- 
affected, and more accurate data for net debt issues and net stock issues result. The series shows 


the net flow of cash between corporations and investors, and therefore excludes intercorporate trans- 


actions. 











EXPLANATORY NOTES 
SECURITIES EXCHANGES 


Market Value and Volume of Sales 


Data on the value and volume of securities sales are reported in connection with 
fees paid under Section 31 of the Securities Exchange Act of 1934. They include all 
securities sales effected on exchanges except sales of bonds of the United States Gov- 
ernment. These have been excluded since March 19 because they are not subject to 
the fee. The data cover odd-lot as well as round-lot transactions. Most exchanges' 
reports for a given month cover transactions cleared during the calendar month and 
clearances occur for the most part on the fourth day after that on which the trade 
actually was effected, 

















SEC Indexes of Weekly Closing Stock Prices 





Each of the SEC stock price indexes is a weighted index of weekly closing prices 
of selected common stocks on the New York Stock Exchange related to the average weekly 
closing prices of such stocks in 1939, The weights used are the numbers of shares 
outstanding. Base values are adjusted for changes in outstanding shares whenever nec- 
essary. The groups represented include all industries which accounted for at least 
one percent of either the volume or value of common stock trading on the New York 
Stock Exchange in 1949, The stocks chosen within each group give a coverage of at 
least 65% of volume and value of trading in the stocks of each industry in 1949. A 
more detailed explanation of the methods of computation and a list of stocks in the 


present series may be obtained upon request. Back data by weeks since January 1939 
are also available, 

















Round-lot and Odd-lot Stock Transactims 





Total round-lot sales reported in these tables include all stock sales effected 
in round-lots, but they exclude transactions in rights and warrants. Round-lot trans- 
actions are transactions in the unit of trading or multiples thereof; odd-lot trans- 
actions are those involving a number of shares less than the unit of trading. On the 
New York Stock Exchange, the unit of trading for most stocks is 100 shares, while some 
less active stocks have a 10-share unit. On the American Stock Exchange, the unit of 
trading for a given issue may be 100 shares, 50 shares, 25 shares, or 10 shares. Short 
sales in these tables include only those short sales which are restricted under the 
rules; "exempt" short sales are included in total sales, The term "members" includes 
regular and associate exchange members, their firms, and their partners, including 
special partners, 
















Total round-lot sales effected on the New York Stock Exchange are consistently 
larger than the round-lot volume reported on the ticker of that exchange, inasmuch as 

the ticker or "reported" volume fails to include certain types of round-lot trans- 
actions ordinarily amounting to from 5 to 10 percent of round-lot sales on that exchange, 






Total round-lot sales on the American Stock Exchange differ from the round-lot 
volume on that exchange reported on the ticker because the ticker or "reported" volume 

includes the round-lot sales of rights and warrants and fails to include certain classes 
of round-lot stock transactions, 


Qm the New York Stock Exchange, the transactions of specialists in the stocks in 
which they are registered include all round-lot transactions in an issue by a member 
for his own account or his firm's account while the member was acting as specialist in 
that issue. Transactions for the odd-lot account are excluded, as are transactions for 
the member's account in issues other than those in which he was acting as specialist, 
For specialists who also act as odd-lot dealers in certain issues, round-lot trades for 
odd-lot accounts are included with round-lot trades of odd-lot dealers in the succeeding 
item. To obtain total-activity data for odd-lot dealers, it is necessary to combine 

the odd-lot figures and the odd-lot dealers' round-lot figures from the two New York 
Stock Exchange tables. 
















Qn the American Stock Exchange, round-lot transactions of specialists in the stocks 
in which they are registered are not directly comparable with the round-lot trades of 
specialists on the New York Stock Exchange, since on the American Stock Exchange odd-lot 
transactions are handled solely by specialists, and the round-lot transactions of specia- 


lists resulting from such odd-lot transactions are not segregated from the specialists! 
other round-lot trades, 
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